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WWklv sdshu gudzv xsrq d fkdswhu ri Euxqhwwl +4<<<,1 Zh wkdqn N1 Dedglu/ P1 Vrod dqg V1
Wd|oru iru frpphqwv rq dq hduolhu gudiw ri wklv sdshu1 Zh duh dovr judwhixo iru wkh frpphqwv
uhfhlyhg gxulqj vhplqduv dw Wlqehujhq Lqvwlwxwh/ Dpvwhugdp/ Wloexuj/ Srpshx Ideud zkhuh
d suholplqdu| yhuvlrq ri wklv sdshu zdv suhvhqwhg1 Wkh ￿uvw gudiw ri wklv sdshu zdv dovr suh0
vhqwhg dw wkh Ur|do Hfrqrplf Vrflhw| Frqihuhqfh +Zduzlfn, dqg dw wkh Hfrqrphwulf Vrflhw|
Hxurshdq Phhwlqj +Ehuolq,1 Zh zrxog olnh wr wkdqn wkh sduwlflsdqwv wr wkrvh frqihuhqfhv
iru xvhixo frpphqwv1 Euxqhwwl= Ghsduwphqw ri Exvlqhvv Vwxglhv/ Xqlyhuvlw| ri Hglqexujk/ 83
Jhrujh Vtxduh/ Hglqexujk HK; 4M\/ Vfrwodqg> hpdlo= Fhovr1EuxqhwwlChg1df1xn/ who1= .. 77
+3, 464 984 47;</ id{= .. 77 +3, 464 99; 63861
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frqvlghu rqo| sdudphwulf whvwv ehfdxvh ￿Ghvslwh wkh dprxqw ri wkhruhwlfdo zrun lq dwwhpswlqj
wr ghulyh urexvw vhplsdudphwulf hvwlpdwruv ri orqj phpru| sdudphwhuv/ wkhuh lv vxevwdqwldo
hylghqfh grfxphqwlqj wkhlu srru shuirupdqfh lq whupv ri eldv dqg phdq vtxduhg huuru1￿
Edloolh +4<<9/ s168,1 Wklv fkrlfh lv vxssruwhg e| wkh frqvlghudwlrq wkdw DUILPD prghov
ghvfuleh wkh orqj0uxq g|qdplf ri wkh frqglwlrqdo phdq lq wkh vdph zd| lq zklfk ILJDUFK
fodvv ri prghov grhv wkdw zlwk wkh frqglwlrqdo yduldqfh1
<Iru dq dqdo|vlv ri wkh orqj phpru| surshuwlhv ri devroxwh uhwxuqv dqg vtxduhg uhwxuqv vhh
Wd|oru +4<;9,/ Glqj/ Judqjhu dqg Hqjoh +4<<6,/ Judqjhu dqg Glqj +4<<8,1
43Wkh DUILPD hvwlpdwhv duh frpsxwhg lq R{ xvlqj wkh DUILPD sdfndjh 413 ghyhorshg
e| Grruqln dqg Rrpv +4<<<,/ vhh dovr Rrpv dqg Grruqln +4<<;,1 Wkh prgho vhohfwlrq fulwhuld
zh xvh duh wkh DLF dqg wkh VLF/ zklfk duh uhodwhg wr wkh hvwlpdwhg orj0olnholkrrg e|
￿U￿ ’ 32*?uE
2
&￿n2 &c 7U￿ ’ 32*?uE
2
&￿n2* ? E ￿￿
zkhuh & lv wkh qxpehu ri hvwlpdwhg sdudphwhuv dqg ￿ lv wkh qxpehu ri revhuydwlrqv xvhg
lq wkh hvwlpdwhv1 Wkh VLF sxwv d khdylhu shqdow| rq dgglwlrqdo sdudphwhuv dqg/ wkhuhiruh/
￿hqfrxudjhv￿ sduvlprqlrxv prghov1 Zkhq wkh DLF dqg wkh VLF lqglfdwhg gl￿huhqw uhvxowv zh
rsw iru wkh pruh sduvlprqlrxv prgho e| xvlqj wkh VLF fkrlfh1 Wkh gdwd frqwdlqv wzr rxwolhuv
+56 Pdufk 4<<; dqg 4: Ghfhpehu 4<<;, zklfk fdxvh hvwlpdwlrq sureohpv1 Zh frqwuro iru
wkhvh e| lqwurgxflqj lpsxovh gxpplhv +frh!flhqwv qrw uhsruwhg,1 Ehfdxvh wkh rxwolhuv duh
frpprq wr wkh wzr pdunhwv/ wkhuh lv qr qhhg wr lqfoxgh wkh gxpplhv lq wkh frlqwhjudwlqj
DUILPD prgho1
44Wkh vx!flhqw frqglwlrqv uhtxluhg wr hqvxuh wkdw wkh frqglwlrqdo yduldqfh lv dozd|v srvlwlyh
ydu| dffruglqj wr wkh prgho vshfl￿fdwlrq1 Wkhvh uhvwulfwlrqv zhuh qrw elqglqj lq dq| ri wkh
hvwlpdwhv zh xqghuwrrn1
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45Wkh TPO vwdqgdug huuruv uhsruwhg lq froxpq 6 ri Wdeoh 4 duh urexvw djdlqvw qrq0
qrupdolw|1 Zh dovr hvwlpdwhg wkh xqlyduldwh prghov dvvxplqj wkh huuruv iroorz d w glvwulexwlrq
0 hvwlpdwhg vwdqgdug huuruv duh yhu| vlplodu1 Wkh wzr rxwolhuv frqwdlqhg lq wkh gdwd glg qrw
d￿hfw wkh ILJDUFK hvwlpdwhv1 Wkhuhiruh/ wkh uhvxowv uhsruwhg lq Wdeohv 4 dqg 5 uhihu wr
ILJDUFK prghov zklfk gr qrw lqfoxgh lpsxovh gxpplhv1
46Iru h{dpsoh/ iru wkh vhyhudo DUILPD vshfl￿fdwlrq zh hvwlpdwhg iru wkh vtxduhg uhwxuqv
ri LSH/ wkh ydoxh ri _ ydulhv ehwzhhq 3156 dqg 315;1
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